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Wealth Markets and _C__ommerce

|

PURCHASING POWER
OF MONEY

When the world is again following
its peaceful pursuits the purchasing
power of money should be much
greater than today. The man who
will profit by this unusual condi-
tion is the man who invests now in
well sccured long-term bonds. By
investing in bonds of this character,
he not only would receive over a
long period of years the unusually
high return they now yield, but the
purchasing power of his income
would be materially increased as
commodity prices gradually de-
cline. Let us suggest to you some
long-term bonds.

Write for List No. 602

“Well Secured Long-Termy Bonda”

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange

i
i
|
|

Convert Your Liberty
; 49, Bonds
. Before 3 P. M. Nov. 9

falrly axpect to mes
honda eelling four
the corresponding

You may

| Liverty 4%

points below
4'5% bonds after the expiration
of the conversipn privilege.

Can you sffora to neglect the
uyrgent request’ of GovErnh=
} that ‘vpu convert Tirst
n Converted 4s and Second
Lean 4s into 43,6 bonds?

the

' FBBOTT, JOHNSON & Co.

Members Noaw York Eteck HExchangs

| 120 broadway,N.¥. Tel. Locier 43.

Broad 1262

is the telephone number of the
Statistical and Information depart-
ment of Hugihes & Dier, Members
of the Philadelphia Stock PEx-
change and Chicago Board eof
Trade. Call this number for any
information vou may wish on Se-
curities and Bonds of all markets.

{
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i HUGHES & DIER
!
I

Hiorka—Ronds—rain
o0 Broad St., New York
Dirset Private Wices

teountry

Finance -

Economics

]
| °  waLL STREET OFFICE:
| Mills Building, 15 Broad St.

Telephione
Hanover 6514

r

| lation on the strength of reported
| peace.

| A great deal of after-war expec-
tation is based upon a rather con.
fused notion of just what happened
during the war. A great deal of
the belief that prices of commodi-
ties will quickly and drastically fall
is based upon the belief that the

great rise in prices came immediate-
ly with the opening of the war's
demands and that this rise will be
promptly cancelled with the cessa-
tion of this demand. As a matter
of fact, there was no notable rise in
prices in this country until the fall
of 1915, nearly a year and a quar-
ter after the beginning of hostili-
ties. The preat rise took place in
the eighteen months following, or
just about up to the time of our
entry into the war. There has been
no very notable rise in prices since.
This is quite contrary to general
belief. The prices of most individual
commodities, like wheat, steel, cop-
per, and many others.,.rﬁached their
Imaximum in the summer of 1917,
before the demands occasioned by
our participation could have any
very notable effect. Corn and cotton
were quite marked exceptions. They
reached their high a year Ilater.
Neither of these was brought under
the price-fixing régime. The infer-
ence is, therefore, that price-fixing

another field.

this
the

The great rise in prices in
did not begin until

| gpring of 1917,
‘ esting fact that the course of prices

rand the course of gold shipments

JK.Rice,dr. & Co. Buy & Sell

American Lithograph Com. & Pfd,
Famons Players-Lasky
Greei Amerlean Insurance “Rights”
! Hnlland-Ameriva &, =,
dames Butler Prd.
Jones Bros. Ten Com,
Kirhy Lumber Com, & Pid,
Lone Star Gas
Midland Securities
| Fort Lohos Petroleum
Remingion Typewriter Stocks
Singer Manufaci ring
4. Spencer Turner Deb, g
| Texas Pacitie Coal & Gi
| Winchester Heperting Arms
Yals & Towne Manufacturing

r.&C

= |
J6Waligt, N v, |

Harris, Forbes & Co.

il Pine Street. Corner Willlam
|

i|Bomls for Investment

l’ NEW YORK

ROBINSON & (0.

Investment Securities
26 Exchange Place

Momberas New Yark Stack Exrchanpe,

New York

Liggett & Drexel

b Members Now rork Stock Fzohangs
)
{ (enservative Investments

61 Broadwap-—New York
Brston Fhilad siphia Buffalo

A 7

Freeport Texas Co.
International Silver

Procter & Gamble Mfg.

FREDERIC H. HATCH & CO.

Phone Rector 6340.
Frivats telephone to Boaton.

¥4 Broadway, New York

STANDARD

WEEKLY WILL BE
SUMMARY MAILED
ON I TO
BEANDARD OLL INVESTORS
ISSUES

ON REQUEST

CARIL_H.PFONZHEIMFEDR-CM, | below 1916 or
FPhone 48 0-i-2.3-4 Brond. 25 Broad 8¢, N.Y,

g hieh fol-

Ehesvy exports of gold, which fo For delivery within thirty days: i

|| lowed the outbreak of the war, had Bis et
ceased, nor until the loss ﬁustainedlfﬂigib!e member banks........, 4i%

had heen recouped and the piling up
of a surplus had begun. These
heavy gold imports ceased in the
It ig a very inter-

bank loans as & barometer of the

iactual expansion of the circulating

medium, we find that, for example,
the loans of the national banks

Wall Street also, being mortal,
! found joy in its delusion, and in-
| dulged in an orgie of excited apceu-

exercised a powerful check upon thel
| price level. That it undoubtedly did.
! But there is food for thought from

pal improvements, and the like, such
a contraction hss actually taken
place, These will be compensating
factors in post-war adjustments.

i Money and Credit |

Call money became firmer yesterday
after further government withdrawals
of funds from the banks, Nearly $70,-
000,000 was withdrawn yesterday and
$100,000,000 the previous day, it was
said. The action of the government
onded the temporary easing in money
rates which followed the payment of
the first instalment on the fourth Lib-
erty loan. The ruling rate on mixed
collaters] was 8 per cent and on indus-
trial colluteral 61 per cent, A mod-
erate amount of thirty-day time money
wag offered.
| Ruling rates for money yesterday,
| compared with a year ago, were as
follows:

Yesterduy, Year ago.
I'er cent. Percont.
Call money:
On mixed ecollateral bVa 4
On induatrial c'l't'l 6
Time money (mixed collateral):
Sixty days ......... B Bla@sls
Ninety days........ 6 Bla@5)a
{ Four months ....... 8 blHa@b34
Five to six months. 6 5lo@b34
Commercial Paper.—Discounting is
going on moderately at 6 per cent for
all maturities. The local demand is
small, with country banks the principal
huyers.

Bank Acceptances.—71'he benk accept-
mnce market yesterday was without
feature, with rates vnchangad,

_banks....d@4% 436@404 4%@A
Eligihle

Non-meni-

ber banks 4% @44 4% @4 412@4%

} Ineligible
| bank billeBl2@5 b5/e@5 BLL@B |

Eligible non-member banks..... 48g
| Ineligible bank billa.... cee B

Discount Rates.—The following table
gives the current rates of the twelve
! Federal Reserve banxs on commercial
paper for all periods up to ninety days:

Thirty Sixty Ninety |

Spot de- days. days. days, |

livery: Per cent.Per cent.Per cent. |
Eligible
member

(Quoted units to the dollar.)

F'rancs, checks ......,. 544!/ 4705
Francs, eables ........ 5.43'/5 5.46[/3
Lire, choeka .......... 6. 6.36

\| Lire, eables ... e 6,34 6.34Vn
Swiss, checks ...,..... B.04 4.99
Swisk. eables ......... 502 4.97

(Quoted cents to the unit.)

Guliders, checks ...... .41?3 42!/
‘Guilders, cables ...... .41(:3 42
‘Rubles, eables .......13, 13,
Spain, chacks .........20.15 20.40
Spnin, cobles ,...,....20.25 20.50
Sweden, checks ..,....27.80 28.56
Sweden, cables ........28,00 28,75
Denmark, checks .....26.70 27.05
Denmark, cables ......26.90 27.26
Norway, checks ....,..27.16 27 46
Norway, cables .......27.36 27.65
Argentina, checks ,....45 4535
Argentina, cables .,....45'% 45!/
Indin, rupecs, checks, .35.60 36.60

India, rupees, eables...35.756 35.76
India, rupees, cubles,
Reserve Bank rate..35.78

*Nominal.

Below is given the current exchange
valuo of foreign money in dollars and
cents, together with the intrineie gold
parity, as calculated by the United
Stutes Mint:

Current .
exchange Intringic
value. value

Pounds, sterling ....,.$4.75645 $4.8654
Franca ......ecv0ee0e.. 017.82° 0.19.3
Guilders .............. 04635 Y.40.2
Rubles ..ivvenvninanes 013 0.51.2
Live, cliecks .......... 0.13.33 0.19.3
Crowns (Denmark) ... 0.29.05 026.8
Crowne (Sweden) ..... 0,31.75 0.26.8

The above rates express the cost of
foreign money in terms of the Amar-
ican dollar.
sterling at, say, $4.7545. The intrinsic
parity {s $4.8654 per pouna. Thus you

say either that pounds are at a dis-,

count or that dollars are at a premium,
which is owing to the fact that in Eng-
land the demand for dollars with which
to settle accounts in this country ia
greater than the demand in this coun-
try for pounda with which to settls ac-
counts i England.

No Price Fixing
For Raw Cotton,
Committee Rules

Shortage Not Threatened,

War Board Investigators
Will Report

WASHINGTON, Wov, 7.—Fixing of
prices of raw cotton i2 unnetessyry
and impracticable, President Wilson
will be told by the cotton investigating
committee of the War Industries Board.

This nnnouncement was made to-night |

by Dr. Thomas W, Page, chairman of
ths committee.
The committee’s conclusion, Dr. Page

throughout the war followed in a P H"“'g-'- -
~——-———— | hroad way quite parallel lines. It EEEE EE ES
is our belief that this coincidence “.*g_ﬁ Za e
wae not fortuitous, and that the' 5:;“ 8 L E
factor which was here at work will : gg-? el 13
likewise be one of the powerfully tEgd L i
determining influences on the course | fi,““"\; ngesie : ph :’:‘}
i NOW or e =4 3
of prices in the”months to come. Philadelphia ... 4 a3 434
e | Cleveland ,..... 414 434 434
From another point of view, the Richmond ...... 43; 5
recent course of prices has not fol- ‘g;lii’;::} seeivisse 3 zj’ 1";
lowed the actual expansion of the, £t Louis ...... 4 4:'_13 435
ua ) f : . | Minnespolis ..., 4 434 5
currency,” using that term m.the. Kansaa City ... 8% 51t 8%
broadest sense, as closely &s might! Dallas ... ... 4 4587 B
have been expected. If we take|San Francisco.. 4 & 5

The Federal Reserve Bank of New
York has put in force the following
achedule of rediscount rates which Bp-

seid, was based on the fact that there
is no prospective shortagn of cotten,

i% | and the belief that the cotton distribu-

tion committee can get a proportionate

! marketing of the lower, as well ag the
higher class of cotton more effectively |
by other methede. Continuance of the |
woark of thiz committee iz recommend- |

ed.

Dr. Page’s statement was sald to em- |

body the essential points of the report

which the committee will present scon |

to the President. [t eaid that there
would be no way of enforcing a mmdI
price except through the readiness of

the government to purchase tha entire |

cotion crop.

Thig, the statement continued, wonld

involve the cloging of cofton exchanges,
while merchants, bankers and other in-
termedinries wonld be seriously affect-

{ed and many probably put euntirely ountl
| of business.

The establishment at great cost of a

i Ply to bankers’ acceptances: Maturities | government system of inspection and
jup to 1% days, 4 per cent; 18 to 60

certification also would be necessary, it

stood at a little over six bhillions | 98¥%. inclusive, 434 per cent; 61 to 980 |was said, if price fixing were under-

when the war opened in 1914, They
had risen to only $8,700,000,000 in
April of 1917. At the last detailed

statement, that for August 31, t‘heyi. |
stood at close to $9,600,000,000. That New York ....$769.152482 $86,021,411!

was a total increase of only a little
more than half. But if we add in
tile government securitiea
which are strictly in. the nature of
loans, we find a different story, The
"total of these holdings at the end
of 1914 was a little over one billion
dollars. "Bhe total now is two and
a half hillions. Add to this the two
billions of newly created rediscounts
of the Federal Reserve banks, a
large part of which came from

these same national banks, and we

thall see that the actual increase in
bank credits by the national banks

was well over gix billion dollars, or Fublic deposits .......

an augmentation of close to 100 per
 cent. This corresponds very rough-
{1y to the actual increase in the
| commodity price level, as measured
by Dun's and Bradstreet’s indices,

Here again it is notable that prac-

i‘tical!_v none of this expansion had

{ begun to take place as late as Sep- !cent. Discount rates were:

| tember, 1915,

A great many persons have 'c!f:.e:f
impression that our own war de-

| mands have greatly augmented both
|production and trade. In point of
| fact production in many basic lines,
| #5 steel, copper, cotton and the
| cereals, has been thiz year either
only about the same.
As for business, the total of bank
clearings so far this year, for the

OR convenient method of
purchasing! Odd Lots of
i Stocks, send for Booklet H-82,

’lbarlsbome & Iptcabta

[ Members N, Y. Btock Ew'ghnws
| ¥ WALL STREET TEL. 4590 RECTOR

whole country, shows practically no

advance over the same period of
1917. As general prices and wages
have increased by at least 10 per
cent, if not somewhat more, this
means that the actual volume of

business exchanges has been some-

kY Nahle Thendore €.

what less. The government has
! spent this gear so far not less than

Corwin ten or twelve billions (fourteen bill-

B o BLE & CORWIN ions since April, 1917). This im-

L Abroud St New York

RIGHTS

Telefihone 1111 Broad

plies, therefore, a very marked and

Great American Insurance | definite contraction in other fields,

We know very definitely that in a
number of lines, a# building, real

estate, the motor industry, munici-

held,

i dayy, inclusive, 4% per cent.

! Bank Clearings.—Bank clearings yes-
iterday in New York and olher citiea
Were.:

Exchanges. Balances.

Hoston ....... 72,647,070 18,180,165
Philadelphia... 81,909,890 18,3l2?9.l:}59J
Sub-Treasury. — The banks lost

3887000 to the Sub-Tressury yester-
| day.
! _Silyer.—London, 49%:d, unchanged;
i New York, 101%c¢c, unchanged; Mexican
dollars, 77k, unchanged,

| Bank of England Statement.—LON-
DON, Nov. T.—The weekly statement of
the Bank of England shows the follow-
"i_r'lg changes:

Total reserve ......... Dec. £353,000

Circulation ........... Ine, 496,000 |
Bullion .........e000e. Ine. 143,275
Other securities ...,.. Dec. 226,000

Ine, 2,142,000
Other deposits ........ Dee. 2,531,000
Notes reserve .,....... Dec. 270,000

Government securities, Inc. 113,000

| The proportion of the bank’s reserve
to liability this week is 17.7 per cent;
| last week it was 17.23 per cent.
| of discount wae 6 per cent,
_London Money

Market.—LONDON,
Nov. 7.

Money was firm at 3% per

| three months’ bills, 317-32 per cent.
{ Gold premium at Lishon, 100,00,

Bank of France Statement.—PARIS,
| Nov, 7—The weekly statement of the
:Bank of France shows the following
changes, in franes;

Gold in Yand.........
Silver in hand,,......
Notes in ecirculation. .
Treasury deposits....
Genera) deposits ..
Rills dis¢ounted
Advanees .,

Ine, 1,413,000
Dec. 186,000
Ine, 38,299 000
Dec. 98,065,000
Inc. 69,618,000
Inc, 16.578,000
Inc. 14,974,000

The Dollar in Foreign Exchange

The foreign exchange market yes-
terday, in the opinion of bankers
tkilled in reading it. seemed to reflect
o belief that peace was near, Rates on

| London and Paris were firm, those on

the latter city reaching a level more
favorable to France than any reached
since 1915. Neutral exchanges uni-
fermly moved radically in favor of
New York, reaching the §owest points
of the vear. The neutrals are fast ap-
proaching par.
Closing rates yesterday,
with & weck ago, follow:
(Quoted dollarz to the pound.)

Yosters Week
o esterday. 0.
Sterling, demand .....$4.7588 $4.7650

Sterling, sixty days.... 4.7275 t
Sterling, cables ....... 47660 4.76%
Sterling, ninety days,.. 4.71l% 4.713g

Rate
]

Short and §
|

'
compared |

taken.

{ Coffee, Sugar, Tea and Cotton-

seed Oil

Current A year

Prices, BEOD.
Tea, ormoza, por b, ... asin g0 26
Sugar, grunulated, per Ih.... 9 8.35
Calfee, Rio No, T, per 1b,.... 1033 1;4?5

Cottonseed oll, perdb. .. ..

Coffec Futures.—Liguidation of out-

standing coffec contracts was less ac- |
tive to-day, which might indicate that |

most of the contracts had been evened
up, although holders have until MNe-
vember 9 to make settlement ut maxi-
murl prices,

Cotton Seed 0il.—There was no new

fenture in the market yesterday, but
the volume of business is inereasing
somewhat, owing to an enlargement
in the movement from the mills where
labor condilions have improvad,

You buy an English pound

Rise on Report

|
|
| 3 3 In yesterday's excited bidding for
i 0f ArmIStlce railroad stocks following publication r)f|

|
War Issues Heavy as Wal]]

Street Celebrates
“Peace’’

Although the report that Germany
[ had signed an armistice remained un-
j confirmsd long after the cloze of the
stock market, Wall Street yestorday
celebrated what it thought was the end
of the war. Stock .apes bocame
Mardi Gras ribbons and memorandum
slips Locame snowflakes in the blizzard
of rejoicing thut shook the financial
distriet.

~ From the lunch hour until nightfall
impromptu parades of ch-ering men and
women marched pgayly through Lthe

streets and sang the refraing of peace.| That no details of the offer were offi-
In frout of the Sub-Treasury Puilding'

the cruwds were so clogely pucked that
it took one ten minutes to get from the
Bankery Trust Building e the offices
aof J. P. Morgan & Co. ;

The imputae of the eelebrants in the
street reached the Stock Exchange and
moyed the market notably, For the
| first time sinee the money commities
announced two weeks ago that there
should be no “further expansion of
loans' the 'change had a million-share
duy yesterday. The day’s trafsactions
in stocks totalled 1,169,900 ghares. Of
these the dealings in rails amounted to
288,600 and in industrials BR1,300,
Though the stock traders reflected
their bewilderment in their buying and
gelling, later in the afternoon

i have taken.
in what have been termsd the
| stocks" and conspleuous rises in rail-
i vopd securities espeei ly and in other
issuesd which are expected to benefit
from a cessation of hostilities.

Hailroads Lead

|  Following & violent breal in the
| war industrials, the pgenerai list of
 railroad stocks began to mounf irve-

sistibly. Numerous nect gains of from
l twe to four poinls were recorded.
["Union Pacific, Canadian Pacifie, Read
| ing and Grest Northern were among
tne strongeat, United States Rubber,
the motor shares and others foliowed
the lead of the rails.

The steals and other indastrials that
the atoek markel hady been diseounting
recently showed new deelines, United
States Steel closed 12 points off;
Bethelahem Steel at the close was off
1% points; Bethlehem Steel B, off 250
points; Crucible Stael, off 1%5: Bald-
win Loecomotive, off 1%, and United
States  Industrial  Aleohol, off
points,

Mexican Petroleum posze 1244 pointe.
and related shares from 2 to [ points,
The great bulk of the day's trading
was confined to the afternoon, after
| the nence report had been circulated.
At first the market was disposed to
walt confirmation, but the blowing of
Lthe police sirens, the whistling of the
ships in the harber and the unprece-

(LB ¥
el

dented outburst of emolional enthusi- |

ninilated the doubts of the
and a floed of buying orders
the floor of the exchange,

tiruders,
rua-:i}ed

bonds as well ag stocks,
| ous foreign government issues
from 1 to 2% points.

The brokers yoarned for an oppor-
tunity ve join the eélebration, and the
board of governors ordered the trading
I to stop al 2:30 p. m. instead of 5§
o'elock., The Consolidated Exchange
land the eurb alse closed early. When
the report tirgt reached the Stock Ex-

roHe

change all frading momentarily ceased. |
An American flag was placed across |

a lurpe war map in the Stock §
and in the Consolidated a

| patriotic airs.
tha close of the day's trading vang “The
Star-Spangled Banner” and pave rous-
ing chesrz to Foch and Pershing.

cehange,
1l played

Skepticism Later

Among the bankers, who first were
ready Lo credit the report, some skepli-
c¢ism nroze when eonnrmation failed to

feome.  The statements from Seerctary
Lansing and Secretury Baker late in

| the afternoon saying that they had no |

{informativn up to that time of the sign-

ing of an armistice intensified the
! ckeptielam,
| 4
News Digest
Foreign .
| Trading Quiet in TParis. PARIS, |

Nov. T.—Trading
Bourde to-day.
sold at 82 franes for eah,

was quiet on  the

centimes. {
87 francs bb centimes.

f——

Money and Prices:
Steck of money go'ld in the country

Loans -of all national banks........
Their surplus reserves,............
Bills discounted and bought by Fed-

eral Reserve Banks ..............
Federal Reserve notea in circulation
Total gold reserve ......io.ovvvenae

Average price of fifty stocks........
Average price of twenty-five bonds..
Food cost of living (Annalist index
number)
General commodity price level (Dun's
index number)

Production:

P'ig iron (daily average), tons......

Wheat ecrop, bushels...............
Oat crop, bushels. . ... .covvevsnenenns
Corn crop, bushels. ........oo0venes
Cotton, baleB. ... ...ccovrivnnenrsnnse

Significant

Unfilled U. 5. Steel orders, tons..... 8297905

———Increess or decrease from ¥aar  bef

Distribution : i pnhat Sow Lt

Gross rallroad earnings............+4.9% L3719, 16,49,

Last weel, Week halore, Year to data,

Bank clearings.......c.ivvunnnan.. —21% —27.6% B.1%
.Ge“‘ra'l . September 59, Avgust il A year ago,

Active cotton =pindles.............. 33,524,275 23,646,811 33,555,698
Commerclal failures (Dun's): Octobor, September, A yorr ago,

NAMBer: it ah it aie s 6 674 1,082

Liabilities .....................,, 513,980,306  $17,407,130  $12.812.012

Building permits (Bradstreet's):
i Beptember, 1918,
(142 citlen). ......o...vn....... . 30 600 b e oa8 05

Relations

o A §ear agn,
$3,079,094,009 $3.035 320,720
June 29, 1818, r:'r::r-l\tlrfrr'uf
$9,260.402,000 $8,818,312.000

152,819,000 841,931,000

Lant weels, :

$2,123.019,000 $699°97 600
2,515.504.000 881,001,000
2,052,229,000 1,546,075.000
TM‘{M”\ The :fsu'hnfm A wu!ég-cn.

B7.55 86.93 87.55
LEEL;;TE% Tha week bofore, _&237;3-5%(.5
Oetober 1 September 1,
233.227 Sosse Ay
Hept. A0, Auust 3], A vear s
8,759,042 9,463457
Beptombas, Atgust, SAT &
114.942 109,441 Sior i

1918 risld, estimated,

314,920,000 '650.625.060
1,635,297,000 1,587,286,000
2,717,775,000 3,159 494,000

11,818,000 11,300,259

# roads 160 ronde——

|
( Relevant Comment

| #8 has been stated, that approximntely

the |
| tendency of stocks was generally along |
|tha lines that markets of recent weeks |

There were sharp drops |
‘“war |

! the depletion of ore reserves of mines

| the resumption of capacity operations

"of the March quarter’s earnings.

| Bam by tha throngs in the gireet an- |

The enthusiasm of Yuyers affected
Railway bonds |
zained as muech-as four points and vari-

T
The (-uttonlbll'u‘oker_i at |

|
i Cheese.—Receipts to-day, 2,256 boxes,
Cotton | Sust enance | including 217 boxes in transit forex
Excited and erratic fluctuations m'“‘ 5 [port, State, whole milk, fresh fats
n'prmnmlﬁtc]y 35 Liifh!l"." tm:ik place in | Cereals | specials, colored, 1b, 52md3e; white
!tha cotto arke resterday. After | - * 3 Vaiasy -
-1::]1i11‘::\urén“'??$tl)r ia \Hb}t;;lr.l.li‘n h\irrifl- Wheat.—With the comingz of peace | $2'4@33¢c; average run, colored, 8
to 27.00, rullied to 29,20, and closed at the United States and Allied govern- white, 32c; lower grades, oﬂli:“_al‘i:
| #8578, with the generu] list closing ments are confronted with the colossa)] | tWins, specials, 3212053¢; ‘.-,-{_-rsgeﬂr:m
| Btendy a2t a net decline of 10 to 42 underteking of feeding a large part of EJ?,, [uwe_r] \JU"?‘SIHCJEQM
points, The midday rally came quiekly 1o S . i held =pecials 207 Aver %
i unsubstantiated reports reached I:‘um.pt?. ; & _wus erorT.ed.thaL theFood|) g2iac; ',%ue.c_mla. 31&.{
the ring that Germany had signed the Admirisiration, :n conjunction with | 2%c: average run, 26 2@ 31%c; h!:".u
urmistics, and for a time during the similar organizations abroad, is now | grades, 20@20%¢; W 'cuntf‘l.'};,;‘f;;,
mididle of the afternoon business was working on a plan for the most pqgu t- milk, single daizsies, held, 320 I: 36
virtuelly suspended, while brokers de- able distribution of required foodstuffs, | fresh 3oc; Young Americas, Tresh,
voted their attention to celebrating ——— | @i
pending conflimation of the reports. Corn.—The ¢orn market was the d
Fhis wis not _fml"_lh_-mnm_r:, and later scene of great excitement during yes- | Eggs. —Receipts to-day as repore
adviees from Washington denying that s

Three per cent rentes |
Exchange |
on London was quoted at 268 francs 3,
Five per cent loan brought |

was evidently 8 fecling around the Western front and that hostilities had onds, 36 H8¢; poor to fair, 52@5’“’3
ting thut the German submission was ceased. The trade wes at somewhat Dirties, No. 1 46(d47e; No. 2 80
n.-1-|1_~_' a niatter of hours. of a losg to know how to construe the poorer, 42 e Checks, good f“
Che market opened steady at an ad- news, and threughont the day price choice, dry, 421 4f8e; under grades bl
‘vanee of 4 to 27 points on overnight changes were anick and feverish both 4le, Refriperator, special marks, {aacf
byl orders, but quickly broke under ways, the close being Stpc lower to 174¢ | charges paid, 47/ 45c; firsts, char®
Liverpool. ‘\\ul Street and Southern net higher £ paid, 4561 47¢c: seconds, charges P
s;lﬂlng{] There was very little buving s Yeu'duy's Provions Year | 4014 (44T State Pennsylvania &8
stter the heayy covering of the past New York: close. cloae, ugo, A s nnery. whites, fint 10
two or three days and stop orders c"(‘:;: N“", 3 yellow. §1.44 $1.43 : ;E:::n -\:r‘-.y\é{n hff“,'::.-ip . Const " whites,
rere UNsevVero ho ) . hicago : | 1% Wl UGS A ’ i-
100 to ii'\'.ﬁ::uilntlr.-‘ I1-:1E:tudxsl!{':'Efa{a:ffu};'}‘ii November k20 moarn. firsts to finest, 84(@ 950, --‘":ti-wf;“’%%
: = ! B : temiber Loulill, 211 ; 575, | vaniaar . : hennery, br =
clusing  figures.  The market then S L 1.21 ‘s 12115 &i467, | vania and nearby hennery 8

| losses within o very few minutes when

-

‘Marine Directors | 2772000 ¢eteeioiesey,
el . Bempamn tranklin says,

Receive British ““Lott time is neoer found apaty o
what twe call time enough sl

Syndicate 0&er| irile emongh."” Y provy

[he United Press report that Germany | =ttt !
hnd signed the Allied armistice terms

[ b
several issues made new high record Deal Would| X ma‘f Overjem

i_llril:u:a for severnl years. SouthumIProposed
acific was & conspicuous example,| i F
Leave $130,000,000 in For- IM.kc this & Joyoms X°mes for g,
Jad far from heme. [If you cannor

reaching 110 in the late trading. The
eign Company’s Treasury : )
3 gfts in sccordance wich the rales

last time thin igsua gold at this level
Government, send him s drapy

wad in 1018, Texas and Pacific at 2414
wan at the highest price in the stock's

November 15th and let him
| own gift.

history. Unlon Paciflc made a new |
|

Rails Eagerly Bought

penk for the current year at 1379, |

Erie, common, came to life and ad- P. A. 8. Franklin, president of the
vanced 27 pointy fo 21, and 't ity

bost quotation of 2114 il toczhed 1hr:| International Mercantile Murine Com
highust price sinee oarly in 10i7. The| PANY, announced yesterdsy afternoon
net gain in Northern "Pacifie raa at ! after a meeting of the dircetors, that,
one Lite to over 7 points, if acecepted, the offer hrought over by
= Harold A. Sandergon, chairman of the
board, involving the purchase of the
British-owned companies, would leave |
in the treasuries of the British com- |
panies between £25 000,000 und £:£?,-]
000,000 (from 3130,000,000 to $136,-
00,000, with exchange ratea normal).

Mr, Franklin declined to go further
into the details of the deal, except to |
state that it was looked upon with |
favor by the American directors and

Arrangements for the sending of Money
to men in the Service may be mMade
| moy of our Offices,

3\ Frankly

TRUST
Extabhshed 1990

Marine Announcement Disappointing

An explanation for the “gaod selling”
this week in the International Mercan-
Lile. Marine shares was found after the
cloge of tke atock market in the an-
npuneement  yesterday by President
Franklin that the directors for the first
time had received a' definite proposal
from English financinl interests to asc-
quire the British owned subsidiaries.

ffi- that their final decigion might be an- £ Tork Offex: 46 Wall Stram
cipglly made public was considered dis- nuur}ced some fime next week, Mr. Brosklym Offices: 166 Montague Strens
appointing, The ouly faet definitely es- Sanderson arrvived in this esuntry last 7 allabogt
tablished, so far as the stockholders Tuesday with the terms of the pur- $EgEKnet Swner; 1001 7 L
are concerned, is that between $130,000- chase plan, which is understood to have m%ﬂw
000 and §155,000,000 cush will be left in come from an Bnglish financial syndi-
the treasuties of the British properties cate. This offer. Mr. Franklin said. way | — — —

if the deal is consummated. IT it is'true, the first “definite” one that had been
before the board,

“As soon as the details of the desl
nave been arranged,” Mr. Franklin add- |
ed, “a sgpecial meeting of the stock- |
holders will be called to obtain their
approval. After the final Jetails have
| heen worked out the International Mer- |
centile Marine Company will have left
nine ghips in its American fleet and
two ships under Belgiun registry., The
tonnage involved in the propesed gale — —_—
of the British boata aggregate approxi-
mately 750,000 tons.”

The companies expected to ba sold
by the American holding corporation

i ® =
Inclt_:;ja ?The Whit;z S‘ﬂ’.r im;.:i LheLAt—' Slnger Mfg'
anti ranspor ine, the ey- |

J.K.Rice,Jr.&(o,

land Line and the Ocean Steam- |
ship Navigation Company. The Amer- |
iean ships which will  be retained | Phones 4000 to 4670 John
are the New York, the Philadel-

phia, the St. Paul, the =t, Louis, the | BN == s
Kroonland and the Finland. The last

540,000,000 cush 15 now held by those
companies, this would mean that the
aum involved in the proposed purchase
15 belween $00,000,000 and $55,000,000,
and not §145,000,000 as has been com-
monly reported.
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on lutegrity
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B0 Wall Btreet

To Ingpect Smelters’ Propertics

Members of the Executive Committes
of the American Smelting and Refining'
Uompany, headed by Willard 3. Morse,!
left yesterday for a six weeks’ inspec-!
tion trip of the company’s Mexican
propertivs, It will be the purpose of
the party to expedite the development
work recently begun in anticipation of

716 FHth Aveas

now in operation, as well as to further
36 Wall St ¥y

at existing mines and smelting plante,
1y is stated that the company has now
attaived 65 per cent of the capacity of

the Mexican mines, while of the five L¥0 8re Red Star Line ships, which be-

dmelh-lr:-. four are operating at 70 rer f{‘“rfw:'?f q\;?:"ic'gere it theiew Yorc: NO 30‘3{7 REQUIRED

et S 3 t Jo%: RS 2,

cent of the maximum outpuf, I .;\]{.‘hnug‘hlno ofﬁcial ir}fnrmmicm has . wd e

y oz 5 i i | ye een given as to what disposition v for v

; Sinclair 0il Hay Shurp Rise | will he meﬁia of the cash thar will ulti- T ANy emousl

‘l‘.ulr_l-rrnlrun yesterday of larger earn- | mately be turned over to the Interna- €85 by ‘mits

:h;_;ﬁ for r.hu_..;:m‘:hnrlm_! and Refining tional Mercantile Marine Company in L e

ompuny during the Sepiember quarter  the svent Lhat the sule of the British -

was folowed hy a sharp rise in the properties is epproved, it has been ro- |

=-"--'J‘-"1_’-. which closed at 44, an advance - ported in the financinl district that the S s

of Iy pointe wver Wednesdav’s 1ast | American company will be liguidated :

sale, and only a point under the high- and that a new company wiil be formed {otalled $5552.1567, an  increase of

vt price of the year. Although the
amount set aside tor taxes from the |
sarnings. of the third quarter was al-
mest double that for the correspond-
ing peviod of 1817, the halanes made o
favorable comparizon with the showing
of the June guarter and was far aliead
The*
company announced last July that it
had begun tha construction of & new
pipe ling at the request of the govern-
ment to deliver larger quantities of

LaR3.248, Total income wad $5.854,2%,
from which charges of 2117487 wen
deducted. ral tax rexerve amounted
to RH.470.00 Surplas was $2.80672,
or the ecquivalent of $15.16 per shae
which compares with $1886,T86 i
£21.45 per share esrned the nine
monthe ended September 30, 1017,
Manhattan (Gas and FEleciric Com
pany.—Grosz carnings for the ymr
ended Ju inzt a ited to $180-

as part of a merger comprising a great
American merchant fleet,

———

Corporate Returns !

Yirginia Railway snd Power Com-
pany.—The annual report for the year
ended Juns 30 last shows gross earn-

: it + 5 492, Net earnings were 234,127 and
netroleum at the Atlan®c seaboard ings of 37,457,500, an increase of $1,- surplus wes $17,627
from the Oklahoma and Kansas oil | 413,034 over tho preceding year. After = afinnesotn Gas and Eleetrie Con-
Vields, { operating expenses of 34,100,492, net pany. —(iross earnings for the gar
S | operating revenue totalled 33,357,039, ended Ju : T140,835, fom
Steel Stocks Neglected | .o”v.(}iﬂch n;}mer income of $115.% > which tax 18 were fe
Delinite announcement of further | ?i.’.?«'» [ARIRES o O torihos Cm-35r | ducted, lea = £e ol #4hds
cancellation of steel crders by “The | ..o '2, 2n increase of §271,309 Taxes gfter interest on  honds of 15,900,
SRR cotlad wi-r! 'E'I‘; ¥ e and lieenses amounted to &466,173 surplus was $28,316.
that the '.w." 15 EI-I\‘.-‘.\‘ Ir-ft,llit' |<o :f?[:::q: bur‘p]us’ nfTeE charges were 31,428 447 Interborongh Rapid Transit Company
it .th:\ e éTli Sioellote i;l American Steel Foundries Company. 7 =
A rige he ir wnd ste cks yes- 5

$3,176,577

—Report for the nine months ended  § 1335 814

September 30 diseloses net earninps of | -
$6 858,014, un increase of S1.280 104
over the correzponding period of last

1(arr_ia_\‘. Steel, common, purzsued N er-
ratic course, After touching 104% in
the early trading it declined to 1009,

then vallicd to above 108 in the general Total incor

enthusiasm engendeced by the foeling Vear, Baluncc‘ aiter depreciation ' Surplus M
that peace is at Lund, and inslly closed - = =
off 13 points sr 1024, Bethleheni 11,8, port stks, 1,284,308 1,207,818 1,070,765 s.ight variation from the finel o
Steel “B) toe premioer war stock, found Interior receipta. 20,278 28,110 47540 Wedneeday
few buyers and left off the day at 82, do shipments. 21,175 21,914  do829 7 Yerferday's Pravious
for a net loss of 2¢5. Republie [ron and N, Y. arvivals.. 1,075 10,582 2,051 York close,  klose. Yearage
Stecl displayed greater ra.lving power. | No. 4§ white.. 7912 .78l &
Followine a vecession to 77 it re-' Liverpool Cables.—Sput cotlon quiet; |, Chicagos
roversd Lo 8D af the elose, a net decline ! middling 24 points higher at 2].394: :}1:";;_' : '?f:.
of 1'4 points, | mood middling, 22 points higher at | oor s o
e - 120.97d, Sales 2,000, including 1.000 Flour and Meal.—Quot
American. Imports 7,000, none Ameri- Yes'day's P
can, Futures opened steady, al 19 to closs.  close, Yearamp

24 points higher. Closed unsettled st
& net decling of 13 to 25 points. Nov,,
2095; Dee,, 20.26; Jan, 19.56: Feh.
18.03; Mar., 18.16, Manchester: Yarns i
and cloths doli. y Cheese and Eggs

Commodities

r. pat 1075 $10.76 $11
ran, .20 420 4T
9.00 8@9.50 L&

| Industrial ’

terday's session owing Lo reports in
circulation that the German represents-
fives had signed the armistice on the

by the New York Mercantile Eﬂh‘“:'
7.332 packages. Fresh gathered e.ttﬂ-:
per dozen, 6501 69¢c; firsts, 43/@64c] 88

the armistiez had been sipned were
follawed by veactions, althouph theve

Tde: mathered brown and mixed ¢0

steadied on covering and recoverad its AR
G0 e,

Oats.—Underlying sentiment in thae
oats market seemed to lean to the bull
Side, owing to the renewegd #CUIVILY on
the part of exporters, bhut

the rumors that the armistice had been

. v and Straw
signed were reccived. December zold 8 ;

668 bales.
| lower
| Memphis steady, unchanged aut 8050
1 aules o [

| sales 1,088 bales.

fit a0 8 there was Yesterday
il 1-.510J‘;‘,‘_nﬁtﬂdr'lx‘::t:ii?lt%:ﬁ-—g. {rtl' k" too much excitement over the peai‘-e_ iFeriton)s A,
;im‘t'u'\?iu'n-qs \vrf.?rr_- r;'{tri\le:.l‘ ::e :ln:i:i hews to justify aggrissive operations, | Timothy, Mo 1, 00 0@
s ilfrf‘f"_lihr 3 ¥ v and’ consequently price ehenges wereo Nlaf“, it ',‘%i%?r%?'m 24.00G 780
LS BN TUIATY, 3 o - (0 ciover mxd i ¥
The range of prices follows: I-everlsh and the close showed but Rve straw, No. 1 18.00@20,00 17.008 —
Yesterduy's Wedr Year e EE—
High. Low, close day's clode. sgc == e e o ]
Nov,, —— -—— 29.E5(; 29 65
Dee,. 3018 28.80 20452955 29.80 27.39
Jan.. 29.40 > 28 26.70
Febi, —— o ® ™
28.90 2628 || Wh h N S
o= iC ews Ddervice
2825 _ 2582
e s A an e T e pgl et
. 27:29 2660 27004 —— 27235 —
25,00 2550 26800 — 2700 —

The loes]l market for spot cotton was
quict and 35 points lower at 31.25, com-
pared with 21.60 the day before and
28.85 the year before There were no
siles of spat,

Southern snot markets fellow: Gal-
veston steady, unehanged at 81.50; sales
47 bales, New Orleans steady, un-
changed at 30.0%; sales 2,358 hales,
Mobile nominal, unehanged at 28.54;
sales 7 bales.  Savanah quiet, un-
changed at 29.50; sales 247 bales. Nor-
folk steady, unchanged at 2825 sales
Augusta quiet, 69 peints

at  ZN.T05  sales 924 hales.

es 2,000 bales, Housten steady, 25
points lower at $1.20; cales 1,581 bales,
Little Tack quiet, unchanged at 30;

Yesterday’s cotton statistics follow:

: Yesterday, Last wk. Last yr,
Port veeeipts ... 17,012 39,804 21,380
Exports ....... 228859 — 8,168
Fxports season.. 085,607 044,452 1,368,073
No Yo stocks.... 124246 97,063 121566

?
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| THE NEW YORK NEWS BUREAU
| publishes facts only. It had no hand
in fooling the public yesterday.
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